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UHTXLUH DUH SDLG VSHFLDO DWWHQWLRQ PRUH ILQDQFLDO UHVRXUFHV ZRXOG EH LQYHVWHG 7KHUHIRUH WKH SUHIHUHQWLDO
WUDLQLQJ UHVRXUFHV UDQJH DQG TXDOLW\ V\VWHP FRQWUROV LQ HOHDUQLQJ UHTXLUH DGYDQFHG SODQQLQJ WR JHQHUDWH
WUDLQLQJ UHVXOWV DQG YDOXHV >@ 'XULQJ WKH DWWHPSWHG GHYHORSPHQW RI RUJDQL]DWLRQDO UHIRUP HVWDEOLVKLQJ
RUJDQL]DWLRQDOFRPPLWPHQWDQG LQWHUQDO VRFLDOHQYLURQPHQWZRXOGEHFRQGXFLYH IRU OHDGHUV WR LPSURYH WKHLU
RUJDQL]DWLRQDOFXOWXUHDQGGHYHORSSHULRGJRDOV>@%XVLQHVVPDQJHUVJHQHUDOO\XQGHUVWDQGWKHLPSRUWDQFH
RI LQYHVWPHQW RQ SHUVRQQHO DQG WKH SRVLWLYH HIIHFW RI SHUVRQQHO WUDLQLQJ LQ HOHDUQLQJ RQ RUJDQL]DWLRQDO
SHUIRUPDQFH ,Q WKH$PHULFDQ6RFLHW\ IRU7UDLQLQJ	'HYHORSPHQW $67'FROOHFWHGGDWD IURP
FRPSDQLHV RQ WUDLQLQJ W\SHV WUDLQLQJ PHWKRGV DQG WUDLQLQJ WRROV DQG DQDO\]HG DQG UHFRUGHG FRPSDQLHV

H[SHQGLWXUHVRQHOHDUQLQJRIHPSOR\HHWUDLQLQJ7KHUHVXOWVVKRZHGWKDWFRPSDQLHVWKDWDUHDPRQJWKHXSSHU




WKH UHODWLRQVKLS EHWZHHQ WUDLQLQJ TXDOLW\ LQ HOHDUQLQJ DQG RUJDQL]DWLRQDO FRPPLWPHQW LQ7DLZDQ IURP WKH
SHUVSHFWLYH RI WUDLQLQJ TXDOLW\ DQG YDOXH ,Q DGGLWLRQ WR OLWHUDWXUH UHYLHZ LW DOVR GHILQHG WKHPHDQLQJV DQG




,QWHJUDWLQJ WUDLQLQJ DQG H[SHULHQFH KDV SRVLWLYH HIIHFW RQ SHUVRQDO ZRUN SHUIRUPDQFH DQG RUJDQL]DWLRQDO
GHYHORSPHQW>@ 7KH HIIHFWLYHQHVV RI WUDLQLQJ LQ HOHDUQLQJ LV DW WKH HYDOXDWLRQ RI WUDLQLQJ TXDOLW\ FRXUVH
GHVLJQDQGOHDUQLQJH[SHULHQFHZKLOHHPSOR\HHVDWLVIDFWLRQLVUHODWHGWRZRUNHQYLURQPHQWFRPSDQ\YDOXHV
DQG MRE UHVSRQVLELOLWLHV>@+XPDQ UHVRXUFHSHUVRQQHO FDQ HYDOXDWH WKH OHDUQLQJGHYHORSPHQWV WRXQGHUVWDQG




8QGHU WKHPXWXDO IRXQGDWLRQRIPHPEHUVDQGGLUHFWRUVRI WKHRUJDQL]DWLRQ HPSOR\HHVDQGSV\FKRORJLFDO




RSHUDWLRQ SODQ H[HFXWLRQ DQG FRQWLQJHQF\ SODQ +RZHYHU LW VKRXOG EH EDVHG RQ DQ HIIHFWLYH WUDLQLQJ
GHYHORSPHQW SODQ WKDW LQFOXGHV DOO SHUVRQQHO>@  :KHQ DQ HPSOR\HHV
 SV\FKRORJLFDO FRQWUDFW IDLOV WKH
LQWHUQDO TXDOLW\ HIIHFWLYHQHVV RI WKH RUJDQL]DWLRQ ZRXOG FROODSVH ZLWK LW >@ ,Q SUHSDUDWLRQ IRU
RUJDQL]DWLRQDOWUDQVIRUPDWLRQWKHRUJDQL]DWLRQDOFRPPLWPHQWVRFLDOUHODWLRQVSURSHUSURFHVVLQJDQGSODQQLQJ






2UJDQL]DWLRQDO SHUIRUPDQFH VKRXOG EH GHWHUPLQHG WKURXJK PXOWLGLPHQVLRQDO PHDVXUHPHQWV WR FRQVWUXFW
DQG GHYHORS DQ HIIHFWLYH VWUDWHJLF KXPDQ UHVRXUFHV PDQDJHPHQW WKHRU\>@ 7KH PHDVXUHPHQW RI
RUJDQL]DWLRQDOSHUIRUPDQFH VKRXOGEHGLIIHUHQWLDWHGE\DQDO\WLF OHYHOVDQG WKHSHUIRUPDQFHYDULDEOHVVKRXOG
KDYHVLJQLILFDQFHFRQVLVWHQF\XQGHUVSHFLILFFRQWH[W>@7KLVNLQGRIEDODQFHGVFRUHFDUGFRXOGEHGHHPHGDV
DQ HIIHFWLYH PDQQHU IRU KXPDQ UHVRXUFH+5 PDQDJHPHQW WR GHWHUPLQH RUJDQL]DWLRQDO SHUIRUPDQFH>@





UHVHDUFK YDULDEOHV YDOXH FRPPLWPHQW HIIRUW FRPPLWPHQW DQG UHWHQWLRQ FRPPLWPHQW  RUJDQL]DWLRQDO
SHUIRUPDQFH LQFOXGLQJ WKUHH UHVHDUFK YDULDEOHV ILQDQFLDO SHUIRUPDQFH RSHUDWLQJ SHUIRUPDQFH DQG KXPDQ
UHVRXUFHSHUIRUPDQFH6XJJHVWLRQVDUHSURSRVHGWRDQDO\VLVRIFXUUHQWFRQGLWLRQRILQGXVWULDOWUDLQLQJTXDOLW\RI
HOHDUQLQJ LQ 7DLZDQ VHUYLFH LQGXVWU\ DQG ZKHWKHU WUDLQLQJ TXDOLW\ LQ HOHDUQLQJ FRXOG LQGLUHFWO\ DIIHFW
RUJDQL]DWLRQDO SHUIRUPDQFH WKURXJK RUJDQL]DWLRQDO FRPPLWPHQW LV GLVFXVVHG 7KH K\SRWKHVHV DUH OLVWHG
EHORZ+WUDLQLQJTXDOLW\KDVVLJQLILFDQWFRUUHODWLRQZLWKRUJDQL]DWLRQDOFRPPLWPHQWWUDLQLQJVDWLVIDFWLRQ
KDVVLJQLILFDQWFRUUHODWLRQZLWKRUJDQL]DWLRQDOFRPPLWPHQWWUDLQLQJSURFHVVKDVVLJQLILFDQWFRUUHODWLRQZLWK
RUJDQL]DWLRQDO FRPPLWPHQW WUDLQLQJ RXWFRPH KDV VLJQLILFDQW FRUUHODWLRQ ZLWK RUJDQL]DWLRQDO
FRPPLWPHQW+ WUDLQLQJ TXDOLW\ KDV VLJQLILFDQW FRUUHODWLRQ ZLWK RUJDQL]DWLRQDO SHUIRUPDQFH WUDLQLQJ
VDWLVIDFWLRQ KDV VLJQLILFDQW FRUUHODWLRQ ZLWK RUJDQL]DWLRQDO SHUIRUPDQFH WUDLQLQJ SURFHVV KDV VLJQLILFDQW
FRUUHODWLRQ ZLWK RUJDQL]DWLRQDO SHUIRUPDQFH WUDLQLQJ RXWFRPH KDV VLJQLILFDQW FRUUHODWLRQ ZLWK
RUJDQL]DWLRQDO SHUIRUPDQFH+RUJDQL]DWLRQDO FRPPLWPHQW KDV VLJQLILFDQW FRUUHODWLRQ ZLWK RUJDQL]DWLRQDO
SHUIRUPDQFH YDOXH FRPPLWPHQW KDV VLJQLILFDQW FRUUHODWLRQ ZLWK RUJDQL]DWLRQDO SHUIRUPDQFH HIIRUW
FRPPLWPHQW KDV VLJQLILFDQW FRUUHODWLRQ ZLWK RUJDQL]DWLRQDO SHUIRUPDQFH UHWHQWLRQ FRPPLWPHQW KDV






H[SHFWHG E\ WKLV VWXG\ DQG LW KDV IXQFWLRQV RI WKHRUHWLFDO YDOLGDWLRQ DQG FRQILUPDWLRQ DQG HYDOXDWLRQ RI
UHOLDELOLW\DQGYDOLGLW\RIWKHH[DPLQDWLRQWRROV
5HVXOWVDQG'LVFXVVLRQ
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$QDO\VLVDQGGLVFXVVLRQRIWKHUHVXOWVZHUHEDVHGRQWKHGDWDFROOHFWHGE\WKHTXHVWLRQQDLUHVXUYH\)LUVW
WKHYDULDEOHVZHUHFODVVLILHG IRUPHDVXUHPHQW WRROV WKHQ WKH IHDWXUHVDQGGLVWULEXWLRQVWDWHRIVDPSOHVZHUH
GHVFULEHG DQG ILQDOO\ TXHVWLRQQDLUH VXUYH\ UHVXOWV ZHUH GLVFXVVHG DFFRUGLQJ WR UHVHDUFK REMHFWLYHV DQG
K\SRWKHVHV
(IIHFWVRIWUDLQLQJTXDOLW\LQHOHDUQLQJRQRUJDQL]DWLRQDOFRPPLWPHQW
7KH UHJUHVVLRQ DQDO\VLV RQ WKH YDULDEOHV DV VKRZQ LQ 7DEOH  LQGLFDWHG D SRVLWLYH DQG VLJQLILFDQW
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7KH UHJUHVVLRQ DQDO\VLV DV VKRZQ LQ 7DEOH  LQGLFDWHG D QHJDWLYH DQG VLJQLILFDQW UHODWLRQVKLS WUDLQLQJ
SURFHVV LQ HOHDUQLQJ DQG ILQDQFLDO SHUIRUPDQFH DQG EHWZHHQ WUDLQLQJ SURFHVV DQG RSHUDWLRQDO SHUIRUPDQFH
7KHUH ZDV D SDUWLDO QHJDWLYH DQG VLJQLILFDQW UHODWLRQVKLS EHWZHHQ WUDLQLQJ TXDOLW\ LQ HOHDUQLQJ DQG
RUJDQL]DWLRQDOSHUIRUPDQFH7KHK\SRWKHVHVDQGDUHVXSSRUWHGZKLOHDQGDUHUHMHFWHG
(IIHFWVRIRUJDQL]DWLRQDOFRPPLWPHQWRQRUJDQL]DWLRQDOSHUIRUPDQFHV



























5HWHQWLRQFRPPLWPHQW +5SHUIRUPDQFH  
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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 (IIHFWV RI WUDLQLQJ TXDOLW\ LQ HOHDUQLQJ RQ RUJDQL]DWLRQDO SHUIRUPDQFH  PHGLDWLQJ HIIHFW RI
RUJDQL]DWLRQDOFRPPLWPHQW
 9DULDQFHDQDO\VLV RI RUJDQL]DWLRQDO FRPPLWPHQWPHGLDWLQJ HIIHFWV RQ WUDLQLQJSURFHVV LQ HOHDUQLQJ DQG
ILQDQFLDO SHUIRUPDQFH  ,Q 0 WKH HIIHFW RI PRGHO ) RQ WKH YDOXHV RI WUDLQLQJ SURFHVVHV DQG YDOXH




SURFHVVHV DQG HIIRUW FRPPLWPHQWV RQ ILQDQFLDO SHUIRUPDQFHV DUH VLJQLILFDQW )    S  ZKHUH




ZKHUH5ð  WUDLQLQJ SURFHVV FRHIILFLHQW ȕ  S  LQGLFDWLQJ WKDW WUDLQLQJ SURFHVV LQ H
OHDUQLQJKDVVLJQLILFDQWQHJDWLYHHIIHFWVRQILQDQFLDOSHUIRUPDQFHVUHWHQWLRQFRPPLWPHQWFRHIILFLHQWȕ 
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SLQGLFDWLQJWKDWUHWHQWLRQFRPPLWPHQWKDVVLJQLILFDQWSRVLWLYHHIIHFWRQILQDQFLDOSHUIRUPDQFHV

 9DULDQFHDQDO\VLV RI RUJDQL]DWLRQDO FRPPLWPHQWPHGLDWLQJ HIIHFWV RQ WUDLQLQJSURFHVV LQ HOHDUQLQJ DQG





SURFHVVHV DQG HIIRUW FRPPLWPHQW RQ RSHUDWLQJ SHUIRUPDQFHV DUH VLJQLILFDQW )    S  ZKHUH
5ð  WUDLQLQJ SURFHVV FRHIILFLHQW ȕ  S  LQGLFDWLQJ WKDW WUDLQLQJ SURFHVV LQ HOHDUQLQJ KDV
VLJQLILFDQW QHJDWLYH HIIHFW RQ RSHUDWLQJ SHUIRUPDQFHV HIIRUW FRPPLWPHQW FRHIILFLHQW ȕ  S 
LQGLFDWLQJ WKDW HIIRUW FRPPLWPHQW KDV VLJQLILFDQW SRVLWLYH HIIHFW RQ RSHUDWLQJ SHUIRUPDQFHV  ,Q0 WKH
HIIHFWRIPRGHO)RQ WKHYDOXHVRI WUDLQLQJSURFHVVHVDQGUHWHQWLRQFRPPLWPHQWRQRSHUDWLQJSHUIRUPDQFH LV





 9DULDQFH DQDO\VLV RI RUJDQL]DWLRQDO FRPPLWPHQWPHGLDWLQJ HIIHFWV RQ WUDLQLQJ TXDOLW\ LQ HOHDUQLQJ DQG
RUJDQL]DWLRQDOSHUIRUPDQFH,Q0WKHHIIHFWRIPRGHO)RQWKHYDOXHVRI WUDLQLQJTXDOLW\LQHOHDUQLQJDQG
RUJDQL]DWLRQDOFRPPLWPHQWRQRUJDQL]DWLRQDOSHUIRUPDQFHLVVLJQLILFDQW) SZKHUH5ð 
WUDLQLQJ TXDOLW\ FRHIILFLHQW ȕ  LQGLFDWLQJ WKDW WUDLQLQJ TXDOLW\ KDV VLJQLILFDQW QHJDWLYH HIIHFW RQ
RUJDQL]DWLRQDO SHUIRUPDQFH RUJDQL]DWLRQDO FRPPLWPHQW FRHIILFLHQW ȕ  LQGLFDWLQJ WKDW RUJDQL]DWLRQDO
FRPPLWPHQWKDVVLJQLILFDQWSRVLWLYHHIIHFWRQRUJDQL]DWLRQDOSHUIRUPDQFH
7KHDERYHUHVXOWVRI UHJUHVVLRQDQDO\VLV UHYHDOHG WKDWSDUWLDO WUDLQLQJTXDOLW\ LQHOHDUQLQJKDV VLJQLILFDQW
HIIHFWRQRUJDQL]DWLRQDOSHUIRUPDQFHWKURXJKWKHPHGLDWLQJHIIHFWRIRUJDQL]DWLRQDOFRPPLWPHQWV7KHUHIRUH
K\SRWKHVLVLVSDUWO\VXSSRUWHG7KLVILQGLQJLVFRQVLVWHQWZLWKWKLVUHVHDUFKWKDWRUJDQL]DWLRQDOFRPPLWPHQW
KDV PRWLYDWLRQDO HIIHFW RQ HPSOR\HHV¶ WUDLQLQJ SURFHVV LQ HOHDUQLQJ DQG VLJQLILFDQW SRVLWLYH HIIHFW RQ





>@ +HUVFKEDFK '5 ,PSURYLQJ WUDLQLQJ TXDOLW\ LQ GHYHORSLQJ FRXQWULHV WRZDUGV JUHDWHU LQVWUXFWLRQDO
HIILFLHQF\,QWHUQDWLRQDO-RXUQDORI0DQSRZHU̀
>@0DGVHQ650LOOHU'&DPHURQ5-5HDGLQHVVIRURUJDQL]DWLRQDOFKDQJH'RRUJDQL]DWLRQDOFRPPLWPHQW





2QOLQH5HSRUW IRU WKH$PHULFDQ6RFLHW\ IRU7UDLQLQJ DQG'HYHORSPHQW7KH$67'(/HDUQLQJ+DQGERRN
̀
>@ /HRQDUG ' 0F$GDP 5 7KH VWUDWHJLF LPSDFW DQG DSSOLFDWLRQ RI WKH EXVLQHVV H[FHOOHQW PRGHO








>@ /HUYLN -( +HQQHVWDG %: $PGDP 53 /XQQDQ 5 1LOVHQ 60 ,PSOHPHQWLQJ KXPDQ UHVRXUFH
GHYHORSPHQW EHVW SUDFWLFHV 5HSOLFDWLRQ RU UHFUHDWLRQ" +XPDQ 5HVRXUFH 'HYHORSPHQW ,QWHUQDWLRQDO
̀


















>@ %KDWQDJDU - 3UHGLFWRUV RI RUJDQL]DWLRQDO FRPPLWPHQW LQ ,QGLD VWUDWHJLF +5 UROHV RUJDQL]DWLRQDO
OHDUQLQJFDSDELOLW\DQGSV\FKRORJLFDOHPSRZHUPHQW,QWHUQDWLRQDO-RXUQDORI+XPDQ5HVRXUFH0DQDJHPHQW
±
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